58        SIGNIFICANCE OF ECONOMIC SCIENCE       c*.
aggregates in examining the probable effects of drastic
changes in distribution. From time to time computa-
tions are made of tlie total money income accruing
within a given area, and, from these totals, attempts
are made to estimate the efiects of large changes in
an equalitarian direction. The best known of such
attempts are the estimates of Professor Bowley and
Sir Josiah Stamp.1
Now, in so far as such estimates are confined to
ascertaining the initial amount of spending power
available for redistribution, they are valuable and
important. And3 of course, this is all that has ever
been contended by the distinguished statisticians
who put them forward. But beyond this it is futile
to attach any precise significance to them. For,
by the very fact of redistribution, relative valua-
tions would necessarily alter. The whole "set" of
the productive machine would be different. The stream
of goods and services would have a different composi-
tion. Indeed, if we think a little further into the
problem, we can see that an estimate of this sort must
very grossly overestimate the amount of productive
power that would be released by such changes. For a
substantial proportion of the high incomes of the rich
are due to the existence of other rich persons. Lawyers,
doctors, the proprietors of rare sites, etc., enjoy high
incomes because there exist people with high incomes
who value their services highly. Redistribute money
incomes, and, although the technical efficiency of the
factors concerned would be the same, their place on
the relative scale would be entirely different. With a
constant volume of money and a constant velocity
1 See Bowley, The. Division of the Product of Industry, and Stamp,
Wealth and Taxable Capacity.